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Since The Reform and Opening, China’s capital market is gradually opening up. 
Over the past thirty years, more and more foreign capital states are rushing to China, 
venture capital included. Venture capital won the strong support of the Chinese 
government, because it played an important role in enriching the capital structure, 
promoting the high-tech industries development. Especially since the introduction of 
China's GEM market in 2009, GEM has become one of most important withdraw 
channels of venture capital and academic research about VC also be the center of 
attention. 
There are lots of research at home and abroad on venture capital and IPO 
earnings management, mainly concentrated in three viewpoints: Certification 
hypothesis, Monitoring hypothesis and Grandstanding hypothesis. The first two 
viewpoints think the venture capital plays a positive role. But the third viewpoint just 
hold the opposite view that the venture capital does not play a positive role, but also 
encourage the adverse behavior in IPO. The research conclusion at home on the VC 
are also different too. 
In this paper, I select in 355 SMEs listed on GEM in our country during the 
2009 to 2012 as the research object, in order to detect to the relationship of VC and 
earning management in the IPO process. The results show that China’s GEM listed 
companies obviously have earning management behavior, and the VC on this 
behavior has significant inhibitory effect, indicating that the venture capital in our 
country plays certain certification and supervision role. In addition, independent 
background venture capital can significantly reduce the enterprise’s earnings 
management behavior, but government background venture capital do not draw 
signification conclusions. And if the VC’s organization form is limited partnership, 
the conclusion does not significant. It shows that the VC of government has not play 
a role in the supervision and certification, and the limited partnership system is really 
short. 
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波动增长，2014年达到 155亿美元，是 2006年以来峰值 73亿美元的两倍。其




    图 1-2  2006-2014年中国风险投资额（亿美元） 






















从图 1-3 中可以看出，2008 年到 2014 年期间，我国共有 422 家有风险投资支




图 1-3  风险投资支持的公司 IPO数目 


















































































的影响。本文以创业板市场自 2009年推出以来到 2012年四年间上市的 355家
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